
Opportunities
in the

Bond Market
The trend of bond prices
is now upward in response
to the gradua easing of
the money situation and
the consequent lowering of
interest rates and many
years will probably elapse
before money will again
have such a high purchas¬
ing power in the invest¬
ment security markets as
it has today.
Our circular No. 1773, The
Price of Money and Its Ef¬
fect on the Price of Bonds.
offers suggestions that should
help investors to take advan¬
tage of present opportunities
in the bond market.
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FINANCIAL NEWS
AND COMMENT

Stock and Grain Markets Have
Strong Undertone, Bonds

Firm and Marks Up.

A strong underlying tone developed
yesterday In the markets for stocks and
grain after a period of rather uncertain
movements In the first half hour of
trading.and bonds were firmer than
they were on Wednesday. The chief
point of weakness, which was not of
pronounced character, was In cotton,
the future contracts being under steady
presisuro from Southern hedge selling
practically all day. Declines of cotton
options ran from 10 to 40 points. Wheat
advanced a cent to 2 cents a bushel
and there was a fair rally In corn fu¬
tures after the September contract had
sold down to 47*4 cents a bushel, the
lowest price since 1006. German ex¬

change rallied from Wednesday's record
low level and the other exchanges were

moderately firm. Call money was at 5
per cent, for all loans.

It Is worth while to review all of these
markets together because of the Indica¬
tion supplied In nearly all of them that
speculative efforts to force Quotations
back are not meeting with any great
success, while the money position con¬

tinues to favor bonds and sentiment la
contrary to the belief that a satisfactory
demand will not be found sooner or

later for this year's crops. On Wednes¬
day bonds acted as though the supply of
new issues had been enhanced so rapidly
that some concessions would be made In
prices. For a week or more stocks had
been moved about in accordance with
the speculative fancy, making back¬
tracks more frequently than steps for¬
ward. But yesterday's changes sug¬
gested that the absorptive power of the
bond market remains good and stocks
are sensitive to any new occurrences

which bespeak constructive events in the
future. Several additional railroad re¬

ports of August operations unquestion¬
ably helped rail stocks forward, the
Chicago and Northwestern, for one,
showing an increase in gross revenue of
22,650,000, compared with that of July,
the amount saved for net Income being
$3,647,000. Going back to August, 1920,
that road reported a deficit of nearly
$7,000,000 after adding back pay Into
the monthly wage account The decision
of Delaware, Lackawanna and Western
directors to put the stock on a 12 per
cent annual dividend basis.the equiv¬
alent of 24 per cent, on the shares before
the 100 per cent, stock dividend was

paid.had no direct application to other
rail shares, but was stimulating to deal¬
ings in the railroad department
Steel, copper, railroad equipment and

tobacco Issues were In the forefront of
the day's advance, gains among them
extending from 1 point to 2% points.
Steel common at $0 was close to its
best quotation of the year. The quar¬
terly statement of holders of Steel was
worth more than a casual glance, show¬
ing, as It did, some possible light on
what has been going on In the recent
months of falling prices. The 106,723
holders of the stock, to whom dividend
checks are to go In the next payment,
were 17 per cent, more In number than
the names on the books a year ago and
41 per cent, more than two years ago,
when the boom of 1919 was creating
heavy speculative purchases of many
Industrial issues. The suggestion from
those figures Is that stocks have been
going away from the market place on
cash purchases In a time when Indus¬
trial conditions were decidedly unsatis¬
factory.
No new Information about the money

and credit situation was contained In
the weekly reserve bank statements.
Rediscounts followed the conventional
practice of expanding a fortnight after
a tax date, those secured by mercan¬
tile paper Increasing $19,896,090 for the
whole system, while all bill holdings
were enlarged to the extent of $21,000,000.
That growth entailed a rise of deposits,
the full Increase of that item being
fH.W5.000. Circulation also Increased
$17,480,000, but there was a gain of $14,-
838,000 In gold reserves, which acted to
prevent a sagging In tho reserve ratio.
It was 69 per cent, against 68.7 per cent
for the preceding week. In New York
a gain of more than 827,000,000 In bill
holdings and a rise of $43,000,000 in
deposits caused the ratio to recede.

FOREIGN EXCHANGE.
THURSDAY. .SEPTEMBER 20, 1021

6iie.it Britain.
£M2l& a. . Thilr»- Wednes-$4.8048 Sterling. day. day. Rm

I3.71T4 $3.71',4 *!tables 3.72* 3 71*?Bankers, 00 dys. 3.lis 3.67'4Bankers, 90 dys. 1.66* 8.66*
THE CONTINENT.

10.30 France, cents a franc.
Demand 7 u 7.nst4Cables 7 12'. 7 0919.30 Belgium, cents a franc.Demand 7.03* 7.0114Cables 7.04 7.0310.30 .Switzerland, cents a francDemMMl 17.28 17 26 1Cnhles 17.30j10.30 Italy, cents a lira.
Demand 4.02 4 0614

..
Cables 6,0214 4.0923.80 Germany, cents a mark.Demand 88% .70Cables Mil ,nu36.80 Sweden, cents a kr»ne.
Demand 22. Ill 22 20 .>
Cables 22 IS 22i28 226.80 Norway, rents a krone.
'".main; .13.38 13.81 1Cables 12.S3 12.50 126.80 Denmark, cents a krone
Demand 17 7 17..83 1Cables 17 *<> 17.88 110.30 Gree.*, tents a drachma.
Demand 4 9". 4.9-,
Cables R.iki b.oo10.30 Spain, cents a peseta.
Demand 1,1.02 13.05 1Cables 13.03 13.0(1 140.20 Holland, cents a florin
Demand 31.sr. 32.03 j?Cables :,31 N7 82.03 381.40 Russia, conts a ruble.
100 rubles II .11
¦TOO rubles .09 .09

20.20 Austria, cents a erown,
I "unand Ofl'4 .06'A
Cables 06% .06%23.80 Poland, cents a mark.
Demand 0185 .0185
Cables 0188 .0153

20 30 tfunrsry, cents a erown.
Demand 15 ,13
Cables 18 .16

20.30 .lugo-Blsvia, cents a crown
Demand
Cables 45% .48%19.30 Finland, cents a mark.
Demand "o } m
Cables 1.53 1.80

20 20 Csecho-Slovakia, cents a rrow
Demand 1.05 1.02
Cables 1.07 1.04

19.30 Rumania, cents a leu.

:8s 8falib

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY. SEPTEMBER 29. 1921.

26* 48*
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1
100
34
28*
26*
29*
23*
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23*
*
*

100
46
33
35*
38
26*

116* 128*
15*

113

48*
39*
23*
*
*

102*
46 *
33*
85*
38*
27*
129

40*
42
57
21*
73*
3*
4*
29%
18
58*
85*
37*
48
95*
111*
8*

57

19* 19*
120 125
50*1 51*
59* 60
64 65
34* 34%
90 90*
4*
5*

38
24*
61
86*
41%
46
107*
124*
12
75 f 75*6*1 9*1 10

1*. f io,z I 39%r

4*
6*
38*
25*
61*
88
41%
53
107*
125
12%

12

800: Adams Exp ..

100 Air Reduction
100 Ajax Rubber .

200 Alaska O M..
2500 Alaska Juneau
100! All Am Cables

1900|Allied C & D..
600 Allis Chalmers
300 Am Ag Chem..
100 Am Hosch M.
600!Am Can
600|Am Car & F...
100;Am Cotton Oil
200 Am Express ..

100|Am II & L pf.
14001 Am Ice
lOOIAm Ice pf....

4700 Am Int Corp..
1000
100
900

1800
800

2200
200

2900
50

2800
100
200

Am Loco
Am Saf Razor
Am Ship & C.
Am Sm & Ref.
Am Steel F...
Am Sugar ...

Am Sugar pf..
Am Sum Tob.
Am Tel & C...
Am Tel & Tel.
Am Tobacco ..

AW&E 6 pc pf

1821. 1920. 1919.
Day's sales 466,963 912.445 1,420.026

Z..-IS?!. ,| r-Cloatng.^ )Dlv.| |Opeu- High-1 Low-1 Clo»-1 Net
J~E'l Low. Bi<1. Ask. (in J. Rales. 1 Ing. est. est. Ing. |Ch'nge.
48*
40
39*
1*
1%

106%
55*
39 *
65*
65*
32*
133
23*
135
62*
60
63
53*
93*
10
14
44*
31*
96
107*
88
54
108*
129*
12
S2*[
10*
43*
25
35*
87*
81*
9

76
44*
94*|
42%
54
107*
65
14%
10

112
6
15%
19%
49%
79
7*

119*
10*
43*
96

209
32*
86
65*
6*
6*
7*
9*

31
46%
71
70*
34*
80
12*
27*
37%
63
12%
91%
21*
66

31% 39*
20 20
24 31*
76* 86%
75% 80*
2% 2*
IS 28'
15% 22*
62% 88
30%
47
93%
41*
8*
6
81*
3%
10*
7%

25
68*
3%

101
4
22*
57*

188
23
39%
46
*
*

5
6%

22
32
60*
47
22%
68%
9
19*
19
62
2%
77*
12%
34%
*

59
96
22*
49
77
12*
674
16%
23
93
10*

615
16
25
52
87
U%
16*
44%
74%
57
8%
%

39*
77
109*
9%

60
69
26%
lo
9*

60
19*
7*
13
50*
10*
40*
85*
29%
1*
5*
6

34
67%
36
11*
38%
6*
22*
o

4
18*
45*
32*
35
16
8*

38%
51*
98
56
8*
5*

108
4*

14
10*
37*
73*
4*

113*
4*
28%
65*
190
29
42*
55*
1*
1*
6%
7*

26
40
70
53
33%
79*
11%
24
36*
59*
4*
89*
16%
44
%

78*
106%
26
64*
82
13
7*
17*

106*
IS*

615
18%
24*
64*|
98*
13*
19*
56
75
61
11%
%

63*
86*

124
10*
64*
74
32
19
12*
73
21*
7*

24
31%
86%
81*
3
28*
23
88*
39
51%
99
56*
9*
6

10S*
4*
14*
11
38%
75
4*

11374,
4%
29
66

201
29%
46
56*
2
2
7*
7*
26*
40*
70*
54
34
SO
11%
24*
36%
59%
4%

90
16%
45

78*
107*
26*
64*
82*
13*
7%
18*

103
19

19
25
64%
100
13%
19*
56*
78
63*
12
%

53%
88*

7[ 1600[Am Woolen
700 Am Z, I, & S..

5900 Anaconda
200 Ann Arbor pf.
700 Asso Dry G...
400 Atell, T & S F.
300 A. T & S F pf.
200 Atlantic Fruit.
2500 A, Gulf & W I
100 A, G & W I pf.

20200[Baldwin Lasto.
2600!Bait & Ohio..

10

10

10

100
100

5900
1500
600

6400
400
900
200
1300
100

2700
900

Bait & O pf...
Beth S 8 pc pf
Beth Steel B.
Brooklyn R T.
B R T ctfs.. . .

Burns Bros
Butto Cop & Z
Butte & Sup..
Caddo CO&R.
Cal Petrol
Cal Petrol pf..
Callahan Z&L
Canadian Pac.

100 Case (JD P w
600 Cen Leather .

100 Cen Leath pf.
200 Central of N J

2400 Cerro do Pas..
900 Chandler Mot..

1000 Ches & Ohio..
100 C&EI eq t ctfs
200 Chi & K 111 pf.
100 C&EI pf 1st pd
200 Chi Gt West..
600 Chi, M & St P.

1400 C. M & St P pf
4700 Chi & N W...
100 Chi Pneu Tool

1300 Chi, R I & P.
100 C.RI&P 7pc pf

1700 Chile Copper..
2400 Chlno Copper.
1200 Coca-Cola
2300 Col Gas & El.
1200 Colum Graph.
300 Consol Gas ...

900 Consol Textile
.. Cont Can .

700 Cont Candy
x6| 3525[Corn Pro.l R..

200 Corn IT R pf
3100 Cosden & Co..
3400 Crucible Steel
100 Crucible St pf
600 Cub Am Sug..

1200 Cuba Cane S.,
1000 Cuba C S pf..
600 Davison Chem

3000 Del. L & W..
100 Dome Mines.

2 East Kodak.,
1000 Elk Horn C..
100 Emer Brant pf

5 900 End Johnson..
71 100|End John pf..

500 Erie
SOOlErie 1st pf...

6100'Earn Play-Las
100 Fam P-L pf
200 Fish Body O pf

4600 Fisk Rubber..
100!Gas. W & W..

17400|Gen Asphalt..'
lOOlGen Asphalt pf

124% >12] 22201 Gen Electric.
10*[ 1
65*
75
33
20
13
75*
22*
8

39* 41
I
58
II
54
96
2%
34*
1%
5*
7%
38*
77*
40
13%
50*
9
24*
2
10*
26*
51*
42*
56
20%
10%

18*
59
11*
54*
97%
3

35
2
5%
8

40
78
40%
14
60%
9%

28
2*
10*
26*
52*
42%
67*
20%
11

200
100
100

31C0

4400!Gen Motors
3901Gen Mot deb..
1001c. M d pf 7 pc.

Goodrich
Granby C M&S
Gray & Davis.
Great Nor pf.

3C0[Greene Can C.
100 Guan Sugar...
600|GuIf States S.
200|Hendee Mfp ..

200 Hask & Bark..
100 Hupp Motor ..

Houston OH .

Illinois Cent..
Indiahoma ...

Inspiration C.
Interboro C ..

Interboro C pf
Int Agri Corp.
Int Ar Corp pf
Int Harv Co..
Int Mer M pf.
Int Nickel ....

Int Paper ....

Invincible Oil.
Iron Products.
Island Oil & T.
Jewel Tea ....

Kan City So..
200; Kan C So pf..

8650!Kelly Spr Tire
lOOjKelsey Wheel.

2200iKannecott ....

170«|Key Tiro & R.

4
1

1500
200

160c 500
2400
70D0
3600
100
300

1200
4200
8400
1100
8600
100

6100
200
600

4
.12

47% 48* 47% 48*| + %
38% 38% 38% 38% + %
23 23* 23 23* + *
* % * %
% % % % . '*

103 103 103 103 . 1
44% 46* 4474 46* + 1*
33 33 32* 33 + *
35* 35* 35* 35* + *
37 37 37 37 + %
27% 27% 27 27* + *
128* 128% 128* 128% + 1%
19 19 19 19 . %
120* 121 120* 121 + 2*
51* 51* 51* 51* + %
60 60 69* 60 + %
64 64 64 64
33% 34% 33% 34% +

' '%
89 90 89 90 + 1*
4* 4* 4* 4*
6* 6% 6 6% +

" '%
37* 38* 37* 38* + 1
25* 25* 25 25*
60 61* 59% 61 +

' i
87* 87* 87 87 .

41% 42* 41* 41% . *
50 50 50 50
107% 107% 107* 107% +

" '%
124* 124* 124* 124* + l
12* 12* 12* 12* + *
74* 75* 74% 75* + i*
10 10* 9% 10
38% 39% 38% 39* + i*
23 23 23 23 . i%
31 31% 31 31% o- %
86* 86* 86* 86*
80%
3

81
3

80%
3

81
3

27% 28* 27* 28 + i*
22% 22% 22% 22% + %
85% 88* 85% 88*1+ 2%
38 38% 38 38% + %
51% 51% 51% 51%
98 88 98 98
54% 56* 64* 56* + 2
9 9 8% 9 . *
6 6* 6 6 . *

106* 112 106 108%! + 3%
4% 4* 4* 4* .

14% 14% 14 14 *
11 11 11 11 + %
37 38% 37 37% + %
73% 73% 73% 73% + *
4* 4* 4* 4* + *

113* 113% 113 113% ~r %
4* 4* 4* 4* + *
28% 29 28% 29 + 1*
65* 65* 65* 65.* + %

200 200 200 200
28* 29% 28 29% + %
42 43 42 43 + 1
55* 56* 65* 56 + %
2 2 2 2 + 1
2 2 o 2 + *
7 7 7 7 + %
7% 7% 7* 7* . *

26 26 26 26 + *
40* 40% 40* 40* + %
69* 70* 69* 70* + 1%
52* 52* 62* 52* + *
33% 34* 33% 33% + %
80 80 80 80 + 1*
10% 11* 10% 11* + *
24 24% 24 24* + *
36 36* 36 36* + %
59* 60* 59* 69% + *
4% 4% 4% 4%
89* 89* 89* 89* + '*
16% 16% 16% 16% + *
45 45 45 45 + 1
% % % % + *

78 78* 77* 78* + 1
107 107 107 107 . *
26 26* 26 26% + *
63 64* 62% 64* + 1%
82* 82* w* 82* + 1*
13* 13* i. * 13* + *
7* 7% 7% 7*
16% 17* 16% 17* + '%
39 40* 39 40 + 3
106 107 104% 107 + 1*
19 19 19 19 *

615 615 615 615
18 1?* 18 19* + i*
25 25 25 25
64* 64% 64* 64* + "%
98* 98* 98* 98* i*
13* 13% 13* 13% + *

*18% 19* 18% 19 +
55 56* 55 56* + i*77 77 77 77
62 62* 62 §2* . '*
10% 12 10% 12 + l*
%

52
%

53%
%

52 53% +
*
2*

88 88 88 88 + *
123 124* 123 124% 4- 1%

*10* 10% 10* 10% +
65 65 65 65 *
75 75 75 75 + %
32 32 32 32
19 19 19 19 + 2
12* 12* 12* 12* *74 75% 74 75 + *21% 21% 21% 21% + %
7* 7* 7* 7* + *39* 40* 89* 40* 4- %

%18 18 IS 18
58* 68% 58* 58% + *
11* 11* 11* 11* + *
53 54 53 54 + 2%
96* 97 96* 97 + *
3 3 3 3
34* 35 34* 34% + '%
2 2 1% 1%
6* 6* 5* 5* . '%
7% 7% 7% 7%

39 39* 39 39* +
' '%

76* 78 76* 78 + 2*
48 48* 47* 48* . *13* 13% 13* 13% + *
49* 60% 49 49% + 1*8* 9% 8% 8% + *25 25 25 25
2* 2* 2 2
10* 10* 10 10
26 26 25% 26 + '%51% 52 51% 52
42 42% 42 42* +

' '%56* 66* 56* 56* %
20* 20% 20* 20% + %10% 11 10* 11 u,

1921. 1920. 1919.

, 1021. r-Closing.-, Div.
High Low. Bid. Ask. |in<.
158 V4 U30 158 159 6
58* 32 41* 42 ..

29* 17* 25 26* 2
56* 47* 54* 54% 3*
79% 64 7S% 79 7
162* 138* 145 157 12
21* 10 13* 13% ..

12* 7% 9* 9* 1
12* 7* 9* »% 1
42 30 32 33 ..

164* 136 147 149 12
118 97 109 109* 7
58* 35* 40* 41 7
45* 27 32* 33*
93* 65* 81 82 8
167* 84* 102* 102* 12
24 15* 21* 21% 2
15* 10 11% 12 fl.60
33* 22 25* 25% ..

14* 9 9* 10 ..

73* 63 71 72 7
23* 16 19% 20*
43% 33* 41 41*
56* 43 49 3
25 14% 18 18*
28% 18 17* 19* ..

30 13% 14* 15 ..

65 26 37 38 6
6% 3* 4% 4% ..

13* 9 12* 12* ..

74* 64* 73% 74 6
23* 13* 15* 15* ..

23* 16 22% 23 1
13* 8* 8* 9%
104% 88% 96* 97 7
40% 32* 40 40* 3
36 31% 36 36* 3
88* 61* 77% 77* 7
39 20* 23% 24
4 1* 2 2* ..

6 3* 4* 4* ..

30% 16* 19* 19% 2
16 9 9 9* ..

19* 8* 11* 12* ..

60 46* 59* 59* 5
41* 27* 37% 37* 1*
79% 38* 46% 47* 6
71* 34* 44 45 6
41% 32* 37* 37* 2
17 6% 10* 10% ..

67% 33% 51 52* ..

23% 15* 19% 19% ..

45 34 41 43 ..

85* 26* 30
24*

30* 3
SI* 16 25 ..

42* 9* 12* 12* ..

88 21* 26* 27 ..

11% 5* 6* 6% ..

64% 52 60% 61* 5
88* 82% 86 88 6
32 24* 26 26* ..

16* 12* 14* 15 1
96 48 ' 57* 53 ..

111* 89* 91* 91% 8
51* 25 27* 27%
36* 21* 25 25* 2
90*1 67 83 84* 8
15 11 12* 13*
89* 60* 72% 72* 4
38% 17* 23 23* ..

80 52 53 60 ..

39* 18 23 24 ..

24* 8 10% 10% ..

73* 41* 52* 53
69% 42* 45* 46 5J«
13 10* 12 12* 1
25* 19% 24 24* ..

30* 19* 24* 24* ..

6% 2* 2% 3 ..

98* 59* 68* 69 ..

20* 12* 19% 19* ..

7* 4% 6% 7 ..

28% 16* 20 20* ..

56 32* 37 33 ,,

103 27* 29 30
101 67* 79% 79% 6
24% 17% 20% 20% ..

60 42 46* 47*
167* 124* 140* 141 5
no 105* 107* 107* 7
75* 67* 74* 75 4
82 66 66* 67* 7
46 25* 80* 31 ..

93* 43% 74* 74% 7
13* 3% 4% 4* ..

10% 6% 7% 8* ..

45 29 35% 36 3
36% 15* 20 20* 1
27* 16* 22% 23*
72 45 66* 66* is
13 6 8* 8*
75 57 64 66 8
25* 15* 17* 17%
123% 111 121% 122* io
67% 62* 65* 65% 4

106 46 55* 56*
47 36% 39 40 8*

207 95% 108 no* 8
12* 6 7 9 ..

26 17 18 19* ..

62* 46% 52* 52* 6
27* 8* 12* 12* ..

74* 43% 45% 46 4
58% 41* 51 53 ..

79* 40* 49% 50
103% 74 87 87* 8
35* 26 32* 33*
86* 70* 79% 80 5

112 105 109% 110 7
59* 41* 50% 51 2
12% 8* 9% 10 ..

41 25* 31% 32 ..

42* 20* 30 80* ..

102* 57* 75* 76 ..

95 59 72 75 6|
9* 5% 7% 8 ..

24* 18 21 21* ..

72 49* 62 63 2*
11* 8% 9* 9% ..

30* 20* 23 23*
70* 58 62 63 6
94 76 82 82* 7
49% 88% 45* 45% 4
17% 7 7* 8 ..

10* 5* 6 6* ..

42 23 27* 27% ..

47 31 85 86 ..

117* 105 113* 114% 8
55* 30* 40* 41 4

Sales.
300
300
300
500
500
100
600
300
60

100
200
200
700
400
400

37400
700

Kresgo, S S. .]166
Lack Steel ...

Lee Rub & T..
Lehigh Valley.j
Lima Loco.
Lig A M Tob..
Loewa Inc
Loft Inc ..

Loft Inc ..

Loose Wiles B
LoriUard, P.
Loula & Nash.
Man Ele guar.
Mkt S R pr pf
Maya Dept S..
Mex Petrol
Miami Copper.

fl.60 3600|Mid States Oil.
Midvale SAO
M A St L new.
M, St P & SSM
Mo Pacific....
Mo Pacific pf..
Mont Power..
Mont W A Co.
Mulllns Body.
Nat Acme ...

Nat En & St..
NRR of M 2pf
Nevada Con C
N Y Central..
N Y, N H & H
N Y, Ont & W
Norfolk South
Norf & West..
North Am Co.
Nor Am Co .pf
Northern Pac..
Nova S S & C.
Okla P & Ref.
Ontario Silver
Orph Circuit .

Otis Steel ....

Paciflo Devel..
Pac Gas & El.
Pacific Oil ...

Pan Am P & T
Pan A P & TB
Penn R R....
Penn Seab St.
Peoples Gas ..

Pere Marq ...

Pere Marq pf.
Phila Co
Phillips Petrol
Pierce Arrow
Pierce Ar pf..
Pierce Oil
Pitta Coal

2400
700
300
500
1300
100
900
300
400
100
800

1900
4300
1800
1200
100
100

2200
2500
3600
200
6700
100
100
300
100
300

20500
5800
2000
3265
1600
1200
1T00
300
800

4100
1800
400
200
900
200
100
700
300

1100
700

1800
300
900

4900
200
200
100
100

1400
2300
100
500
400
100

1200
1500
400

12400
500
100

4100
2100
100
900
400
700
200
100

15600
200
1800
7500
6900
400

1100
2400
300

1600
1200
200
700
100

1100
100
100

2100
6400
1000
100

3000
400
200

16700
600

8900
400
700
100
100
200

1100
400
800
200
200
100
400

1500
1200
700
100
100

1300
600

Pitts & W Va.
Pond Cr Coal.
Presa Steel C.
Pullman
Punta All Sug
Pure Oil
Ry Steel Spr.
Ray Con Cop.
Reading
Rem Type ....

Rem T 1st pf.
Replogle Steel.
Rep Motor Tr.
Rep Iron & St
Royal D N Y.
St Jos Lead..
St L & San F.
St Loula S W
Saxon Motor.
Seara Roebuck

Shattuck Ariz.
Sinclair Cons..
Sloss-Sh S & 1
South PR Sug
South Pacific.
Southern Ry..
South Ry pf..
St Oil of N J.
St O of N J pf.
St Oil of Calif.
Steel A T Pf. .

Stromberg Car
Studebaker
Superior Oil
Tenn Cop A C.
Texas Co
Tex Pac C A O
Texas A Pac..
Tobacco Prod.
Transcon Oil.
Un Bag A Pap
Union Oil
Union Pacific.
Union Pao pf.
United Drug..
Un Drug 1 pf.
United Fruit
Un Ry Invest.
Un Ry Inv pf.
Un Retail St..
U S Food Prod
U S Ind Alco.
U S R A Imp.
U 8 Rubber...
U S Rub 1 pf.
U S S, R A M.
U S Steel.
U S Steel pf..
Utah Copper...
Utah Sec ....

Vanadium ....

Va-Car Chem.
Va-Car Ch pf.
Va Iron, C A C
Vlvaudou
Wftbish pf A.
Wells Fargo..
West Md
Weat Pacific...
West Pacific pf
West Un Tel.
West E A M..
White Oil ....

Willys Over ..

Willys Ov pf..
WUaon A Co..
Wool worth ...

Worth Pump..
.Ex div. tEx rights, fin scrip, x Part stock, e In stock, f Part extra.
NOTE.Odd lot transactions are not recorded in separate line unless sales

were made at price outside of the regular lot range.

163,695,390* 225,037.310
Open¬ing.

High¬ Low¬ Clos-1 Net
est. est. ing. Cli'nge

155 158* 155 158* + 7*
41* 42 41* 42 + 1
25% 26 25% 26 + *
54 54% 54 54* %

' 77* 78* 77* 78% _L 1*
157 157 157 157 . 3*
13% 13% 13% 13% + *
9* 9% 9% 9% + %
9% 9% 9% 9% '%83 33 33 33 +

146* 146% 146* 146% T &109* 109* 109* 109* + *
40% 40% 40% 40%

+ 'lb33 33 32% 33
81* 82 .81* 82 + 1*
101* 103 100% 102* 2%
21* 21* 21* 21* J. *
11% 12 11% 12 + %
25 26 24% 26 + %
9% 10 9% 10 + %
70% 71 70% 71 -f %
20 20* 20 20* 4- *
39% 41 89% 41 + 1*
49 49 49 49 f 1
17% 18% 17% 18% T %
18 18 18 18 '%14* 14% 14* 14% +
38 38 38 38 + *
4% 4% 4% 4% %
11% 12* 11% 12* + %
73* 74 73 74 + 1*
14% 15% 14% 15* + %
23 23 22% 22% + %
9* 9* 9* 9* + %
96* 96* 96* 96* + *
40 40% 40 40 .. *
85* 36 35% 36 + *
77* 78% 77* 77% + *
23* 23* 23* 23* '%1* 2* 1% 2* +
4* 4* 4* 4* .

19* 19* 19* 19* '%9 9* 9 9* +
11% 11* 11* 11* .

59* 69* 69* 59*
36% 37* 86% 87* + %
46* 47% 46* 47 + 1*
43 44 43 44 4" 1*
37 37% 37 37% + %
10% 10% 10% 10% + %
51* 51* 60* 51 '%19* 20 19* 19% +
40 42 40 42 .

29* 30* 29* 30 + %
23% 26 23% 25 + 2
12 12* 11% 12* 4- "*
26 26* 26 26* + i
6% 6% 6% 6% + %
60* 61* 60* 61* + i
86 86 86 86 + *
26* 26* 26* 26* + %
14% 14% 14% 14% + %
58 58 68 58 + %
92 92 91% 91% + %
27* 27% 27* 27* + %
25 25* 25 25* 4- P84 84 84 84 + *
12% 13* 12% 12%
71* 72% 71* 72% + i%
23 23 23 23 + i
52 52* 52 52 .21%
23* 23* 23* 23* + %
10* 10* 10* 10* . %
51% 62* 61% 62* + i
45 46% 45 46 i%
12 12 12 12 . *
24 24 24 24 .

24% 24* 24* 24*
2% 2% 2% 2% 4. *
67% 68% 67% 68%

19%
4* i%

18* 19% 18% + i
6* 7 6* 6% .

19% 20* 19% 20 + %
37 38 37 38 + i
30 30 30 30 + %
78% 79% 78% 79% + %
21 21 20% 20% + %
46* 46* 46* 46* + *

139 140% 139 140% + 3*
107* 107* 107* 107* .

72* 74% 72* 74% + 2*
67 67 67 67 + 1
80* 30* 30* 30* . %
72% 75 72% 74% + 2*
4* 4% 4* 4* + *
7% 8 7% 7% .

35% 86 35% 36 + %
19% 20* 19% 20 + %
23 23 22% 23 + 1
64% 66* 64% 66* + 2*
8 8* 8 8% + *

65 65* 65 65* 4* 1%
16% 17* 16* 17* + %

122 122* 122 122 + *
65% 65% 65% 65% + %
65% 66* 65% 56* + 1*
40 40 40 40
108* 110* 108* 110 + 2
7% 7% 7% 7% . %
18% 18% 18% 18% . *
61* 62* 61* 52* + 1%
12* 12% 12 12% + *
U% 46* 46% 46 + %
51* 61* 51* 61* + %
49 60 49 49% 4- %
87* 87* 87* 87* + %
32* 32* 32 32 . %
79 80 79% 80 + 1%
109% 109% 109% 109% . *
50 51* 49% 50% + Va
8% 8% 8% 8%
80% 31% 80% 31% + i%
30* 30* 30* 30*
76 76 76 76
73 73 73 73 + 5*
7% 8 7% 8 + *
20% 21* 20% 21* + l
60% 61% 60% 61* + %
9* 9* 9* 9*
23% 23* 23* 23* +

' "%
63 63 63 63 4* l
82* 82% 82 82* *
45* 46 45* 45* + *
8 8* 8 8 T %
6 6 6 6
27* 27* 27* 27* +
85 35 35 35
112* 114% 112* 114% +

'

2%40* 41 40* 41

FAR EAST.
108.32 Shanghai, centa a tnel.

Demand 81.50 81.50 77.00
Cable* 82.00 82 00 77.50

78.00 Hongkong, centa a dollar.
Demand 50.50 65.23 54.25
Cabtea 38.75 55.50 54.50

82.44 Bombay, cents a rupee
Demand 27.50 27.50 28.00
Cables 27.75 27.60 28.25

40.84 Yokohama, cents a yen.
Demand 47.60 47.50 48.00
Cables 47.75 47.75 48.25

80t:TH AMERICA.
82.44 Rio de Janeiro, cents a mllrela.

Demand 13.00 13.00 13.00
Cables 13.12'* 13.12'4 13.25

42.45 Buenos Aires, rent* a p< «o.
Demand 31.8714 32.50 30.50
Cables 32.00 32.6214 30.75

103.42 Uruguay, cents a dollar.
Demand 87.75 07.75 84 73
Cables 68 00 08.00 05.00

CANADA.
New York funds In Montreal. $100 pre¬

mium per $1,000; Montreal funds In New
York, $90.01 discount per $1,000.

MONEY MABKET.

THURSDAY, SEPTEMBER 20, 1921.
Renewals 5 ILast 5
Hi«h 5 Year's blgh !»
bow 5 lYrar's low 314

TIME LOANS.
Mixed collateral. 60 to 90 days 5'4
Mixed collateral. 4 to 8 months
Industrials, 60 to 1>0 days :.'4
Industrials. 4 to 8 month* 61695%

COMMERCIAL TAPER.
Best names, 4 to 6 months 5',®0
Other names, 4 to 8 months 8
DISCOUNT RATES, RESERVE BANK.
Commercial paper, *15 days, 00 to 00

days, 6; Liberty bond* and Victory notes,
13 days, 5; 16 to 00 days, 5; bankers'
acceptances, 13 to 90 days, 3.
.Fixed September 21. Previous rate, 514.

fixed July 21.
OPEN MARKET RATES.

Prima eligible acceptances on call. 4'?r>14;
rediscount at Iteservo banks, 60 to 00 days,
4%<9>4%; non-member and private banker*,
eligible, 60 to 00 days, 514IT5; non-ellglble,
«<J to 90 days, SliOlty.

CLEARING HOUSE STATEMENT.
Clearing Houao exelmnges. 9658,900,060;

balances, $72,7"",000; Federal Reserve redlt
balances. $55,(80,000.

SILVER MARKET.
Orriclnl bar silver In New York. dome-tie,RUc. an ounce, unchanged: foreign, 7lfi<\,unchanged; London. 431»d.. up 'Ad., Mexican

dollars, 55o., unchanged.
Tl>e range of silver prices this year:

Highest. Lowest.
f.nndon 43%d. Sept. 27 30- vt*r. 8
New Tor! ... 71H". S"pt. 27 63c. Mar. 3

FOREIGN MARKETS.
London, Sept. 29..Friccfl were stcadv

on the Stock Exchange to-day. Bar sil¬
ver, 4 3 lid. an ounce; bar gold. 111*.4d.; money, 3*4 per cent. Discount
rates.Short bills, 4 %<8H 3-16 per cent.;three month bflls, 4>4i per cent.

Paris, Sept. 29..Prices moved Irreg¬
ularly on the Bourse to-day. Three percent, rentes, 56 francs 20 centimes;
exchange on London. 52 francs 35 cen¬
times; 5 per cent, lonn, SI francs 45
centimes, nnd the dollar, 14 franca 7',4centimes.

U. S. CERTIFICATES AND NOTES.
Closing prices bid In yesterday's ooort

market for United States certificates of
Indebtedness nnd notes were as follows;

t'ue.Wed. Ap'x.1921. PC. Bid. Ask. Hid. YieldTV.-., a inosria 1007-m ioor.-te 3,sa102"
F« h 54 t no 7-32 100 11-32 100 7-32 4 34".March, r. mov; woo, 1004 a,42.March. 5't 100 3-16 100 3-16 100 3-16 4 36
. Marrh. 3\ loo 7-lfl 100 9-16 100 3-16 4 32..lone.. 3'4 100A4 inou 100 7-nc 4 74Aug... r.14 100 3-16 100 7-16 10ft 3-1fl\ 4.03'Hept. 54 IftO 3-10 100 3-10 100.3-10 4.011021
.June., 31; loot; won 10014 ,3 23.Kept... 3'4 100 9 10 100 11-10 100 0-10 5.23
.Acceptable In payment of Federal (axes onthe dates of maturity.

BOSTON AUCTION RESULTS.
(Furnished by Richardson, Hill & Cox.)

10 Highland Tr. Co.. RomervUla, Mass., 120.
10 American Glue, 103.
3 Mass. Real Estate, 384.
2 Boaton Inv., IS.
2 Warw ick Mills, 0214.
0 rts. Fltchburg Gas, 75 cents. .

23 I.aconla Car, 814.
13 Laconla Car, 8.
6 New England Confectionery, 200.
100 Marino Associates. $230 lot.
100 I.aconla Car pf., 34.
5 New Bedford Gas, 130 ex dlv.
2 W. L. Douglas Shoe pf., 844-
B New Bedford Gas. 15044 ex d!v.
81,000 Cedar Itaplds Mfg. Bs. Jan.. 1953 , 834-
15 Providence A Worcester. 92.
2 Draper Corporation, 12014-
6 rts. Maiden Elec, 124.
BO Qulncy Market Cold Storage. 143.
200 American Hawaiian Steamship ex dir.,
23%.

96 rts. Fltehburg Gas. 80, 81, 83 cents.
6 Boston Belting pf., 2014.
8 Qulncy Market Cold Storago, 143.
8 New Bedford Gas, 150V4 ex dlv.
BO Collateral Loan. 0414-954-
8405 U. 8. Worsted 6a, Income ctf., $34 lot.

EXPORTS PROM HEW YOHK.

Exports from New York yesterday:
Flour, 2,134 sacks; lard, 833.816 pounds;
tallow. 220.000 pounds; cottonseed oil,
40,000 pounds; heef, 5 barrels; bacons,
1,275,500 pounds; grease, 40,000 pounds ;
lubricating oil, 20,700 gallons; 11 cake,
192,000 pounds.

UNITED STATES TREASURY STATEMENT.
Special Despatch to Ths Nxw Yoxa Hbxai.d.

New York Herald Bores n. I
Washington, D. C., Sept. 29.

Revenue receipts and expenditures at the close of business on Reptember 27:
Corresponding Corresponding

Tills period 'Fiscal period fiscalReceipts ordinary; month. last year. year 1921. year 1920.Customs 120.280,368 $21,018,000 $60,531,721 $81,050,410Internal revenue;
Income and profits tax 529,007,404 703.313,618 614,304,079 829,783,211Miscellaneous 107,784 706 183,314,813 833.360,047 387,696,694Miscellaneous revenue 10,334,127 12.238.410 71.604,333 213,046,780
Panama Canal tolls, Ac 1,197.71>8 8.183 2,791,785 1.093,908
Total ordinary 009,510,514 884.5U..822 1,121,022.166 1,513,273,013Excess of ordinary receipts over
ordinary disbursements 431,949,607 441,861,282 290,484,832 816,555,572

Total ordinary disbursements. .. 217,,360.917 441,644,539 830,537,333 1,196,717,A41
Balance to-day. $826,221,089.

. . _.Receipts and disbursements for June reaching the Treasury In July ara Included.

MANCHURIA ROAD BOOMING.
Profit (or Year fil.T,SOO.OOO| Divi¬

dend lO Per Cent.
The South Manchuria Railway Com¬

pany (or the year ended March 31, 1921,
report* a net profit of 27.391.9S4 yen, or
more than $13,600,000, an Increase of
more than 3,000,000 yen over the pre¬
ceding year. A dividend of 10 per cent,
was authorized.
During the year 38,760,264 yen was ex¬

pended for operation and Improvement
of the railroad and W,868,226 yen on the
mining properties of the company. The
receipts were 86,316,806 yen and 60.670.3SS
yen, respectively. Since the organiza¬
tion of the South Manchuria RailwayCompany In 1906 It has expended 430,-691,247 yen on capital account.

CUSTOM house: receipts.
Recelpta for duties at the CustomHouse yesterday were $696,530.67, of

which $210,322.28 was for merchandise
withdrawn from bonded warehouses and
$486,203.39 for recent Importations.

FOREIGN BANK STATEMENTS.
London, Sept 29..The Bank of Bng-Innd's weekly statement nhows changes

as follows:
Reserve decreased £.',09,000Circulation Increased 060,000bullion decreased 2,930Other securities decreased.. 4.626,000Other deposits decreased 9,783,000Publlo deposits decreased 1,729.000Notes reserve decreased 906.000
Government securities decreased.... A,330,000
Proportion of reserve to liability Is 18.01

per cent.; last we«Vt. 17.89 per cent.
Rate of discount, OH P«r cent.

Paris, Sept 29..The weekly stato-
meont of tha Bank of France shows the
following changes:

Frnncs.
Gold Increased 193,000
Silver Increased 173,000
Notes In circulation Increased.... 209,493,000
Treasury deposits Increased 9,077.000
General deposits Increased R4.330.onn
Bills discounted Increased 167.730.000
Advances decreased......aa.I44.000
Advance* to State, 24,900,000,000 francs,

TOPICS OP WAIL STREET.
Cklcaco and Northwestern.

Because of tho approaching: meeting
of the directors of the Chicago and
Northwestern Railway for action on Its
setnl-annual dividend Wall Street at¬
tached yesterday special interest to the
announcement of that road's earnings
In August. Its report for that month
showed net operating Income of <8,647,-
086, contrasted with a deficit of <6.978,-
878 in August, 1920, and 11,966,965 net in¬
come in July, 1921. .Its gross receipts
in August were <14,875,967, against <12.-
215,106 in the preceding month. Wall
Street generally looks for the mainten¬
ance of the road's 6 per cent, dividend
and in some quarters the hope that
Its former 7 per cent, rate, reduced In
June, 1930, will bo restored Is enter¬
tained. Northwestern's deficit for the
first six months of 1921 was approxi¬
mately <13,000,000 after dividends, but
the receipt of <18,500,000 in settlement
with the Government is said to have
put it in a good cash position. North¬
western stock rose to 7014 in yester¬
day's market, a net gain of 1% points
from its preceding close.

Speculative Favorites Lead.
Those issues which have been specu¬

lative favorites of the last few weeks
were used yesterday as leaders of the
market in its sharp rally, attributed
in many quarters to short covering by
those somewhat disappointed by the
market's action of the last few days.,
Baldwin, Sugar, Car and Foundry,
Burns Brothers, Mexican Petroleum,
Houston Oil and several others were at
the forefront of the advance, while the
entire active list showed great strength.
The rails as a group moved higher,
whilo pressure which has been exerted
lately on oil stocks appeared to have
disappeared for the moment. The steel
Issues went along with the rest of the
list.

Steel Merger Talk Again.
Wall Street Is once more full of

rumors of a big steel merger, which
crops out once every year as an im¬
portant piece of news. This time are
mentioned as possibilities for the con¬
solidation the Youngstown Sheet and
Tube, the Inland Steel, the Bethlehem
Steel, the Lackawanna Steel, the Repub¬
lic Iron and Steel, tho Mldvale Steel and
Ordnance and one or two other com¬
panies. Unless this story develops at
least once every twelve months some¬

thing Is wrong with the sensationalists
of tho financial district, who are al¬
ways seeking material on which to
work. Steel men and financial men are

confident that some day there will be
a consolidation of this kind. They "be¬
lieve, In fact, that it is inevitable. That
it will come at this time or that It Is
even seriously considered at present is
not credited.

Burns Brothers a Feature.
Burns Brothers was easily the out¬

standing feature of yesterday's trading
on the New York Stock Exchange.
Opening up more than a point above
Its close on "Wednesday, Burns quiokly
soared to a high mark of 112. at which
It showed an overnight gain of seven

points. Realizing sales at that figure,
however, carried It down to 108, and It
hovered around that figure for the re¬

mainder of the session. It was said
that the boards of Burns Brothers and
the Farrell Coal Company had approved
the merger plan and had called stock¬
holders' meetings for ratification. Far¬
rell Coal, In the Curb, advanced sev¬
eral points above 19. Burns Brothers'
new stock was traded In In the Curb
on a when Issued basis at around <32
a share.

Declares Initial Dividend.
The declaration of an Initial dividend

of 7 per cent, on Lima Locomotive com-
stock yosterday explained Its re¬

cent strength and activity. The dlvi-
ilend was made payable In four quar¬
terly Instalments of 1% per cent. The
regular quarterly dividend of 1% percent,
in Lima Locomotive preferred stock also
was declared.' payable on November 1
to its holders of record on October 15.

Remington Typewriter.
Fcmingion Typewriter first preferred

sold yesterday on the New York atock
Exchange at 62*4, which represents a
decline of 21% points from its preced¬
ing sale at 74 on May 7. This year's
high for the stock was 80, established
cn January 17.

Exchange Seats Higher.
Another advance of <1,000 in the

price of a seat on the New York Stock
Exchange was recorded yesterday when
tho membership of James P. Travcrs,
deceased, was sold to Clarence H. Hen-
sel for 590,000, which Is In contrast to
the last sale of a seat on Change a
week ago at $89,000. Robert C. Wheeler
Beverly M. Eyre and James L. Thomp¬
son have been elected members of the
Exchange.

Cities Service.
The Emplro Refineries, Inc., a sub¬

sidiary of tho Cities Service Company,
has closed a contract with the Atchi¬
son, Topeka and Santa Fe Railway
Company for the delivery of fuel oil at
Ponca City, Okla., for a year. The com¬
pany's Ponca City refinery, which has
been closed since February, will begin
operations on October 1 to supply the
contract.

Rail Heads Confer on Port Plan.
The presidents of all trunk line rail¬

roads entering New York met vest-rday
In tho local offices of the Pen«H*!vanla
Railroad to review the progress of nego¬
tiations looking to cooperation hv the
carriers with the port of New York au¬
thorities in working out a comprehen¬
sive plan for the development of that
port. In recent conferences the authori¬
ties have sought the advice and aid of
the railroad executives with special re¬
gard to three belt line railroads project¬
ed In the plans put forward bv the
New York-New Jersey Port and Harbor
Commission. At the close of yester¬
day's meeting of the railroad officials it
was said that no definite conclusions
were reached.

Call Money Easy.
AH call loans made yesterday |n the

New York Stock Exchange were at 5
per cent., and the over tho counter
rate was consistently 4'4 per cent, all
day. Business In acceptances was fair
and the time money market was nom¬
inal. The withdrawal of <8,000,000 of
United States deposits yesterday hnd no
effect on money rates.

Ceroidn Credit Bnlances Large.
The credit balances In the United

States of German nationals as distin¬
guished from tho German Government
are now at a new high record, having
attained a. point which exceeds pr--war
days, according to Information In bank¬
ing circles. Two factors are behind the
policy of Germans In building up credit
balances In countries other than Ger¬
many. One of them Is f»nr of comptete
collapse of the mark.their action helped
to drive the mark down to new tow rec¬
ords. The other Is the fear of confiscatory
taxation levies. On the other hand the
balances of the German Government
here are relatively low, the Government
having paid off $66,000,000 of the credits
secured to complete the reparations pay¬
ment on August 31 and having arranged
a renewal of the balance. Grave fear
continues to be expressed to the effect
that the German Government will be tin-
nhlo to moot the export tax payment of
$60,000,000 due around November 15.

Rrgnlnr P. and W. Vs. Dividend.
The directors of the Pittsburgh and

West Virginia Railway have declared
the regular quarterly dividend of 1V4
per cent on Its preferred stock, payable
on November 30 to Its stockholders of
record on November 11.

Security
A closed first mort¬
gage real estate bond
on property situated
in the heart of Phil¬
adelphia.
A sinking fund re¬
tires one-third of the
issue by maturity.

Price to Yield 7%
Complete information

on request.

Graham. Parsons & Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

GOING DOWN
/ ND

COiNG UP
A year ago a coupon rate
of 7% to 8% prevailed for
the very highest grade of
new domestic issues. As
time elapsed, interest rate3
have declined, and many
standard issues have been
offered, carrying coupon
rates of 6'/2%.
This decline in interest
rates is being accompanied
by a rise in Bond prices.
Influenced by this trend,
the investor is purchasing
Non-Callable long term
Bonds, in order to secure
the present high return for
a long period of years.
Special list H-28 of such Non-
Callable Bonds furnished on

request.

J. G. White & Company
INCORPORATED

37 Wall Street New York

First Mortgage
Convertible Sinking
Fund 8% Bonds

The obligation of an old es¬

tablished company, secured by
a first and only mortgage on all
its fixed assets, having an ap¬
praised value of two and one-
naif times the amount of these
bonds.
Net earnings have averaged

5'/2 times present interest
charges for last five years.

Convertible at any time into
the common stock of the com¬

pany.
Sinking Fund to retire two-

thirds of these bonds by
maturity.

Price to yield over 8.25%
Details upon request

33 Pine St., New York
Philadelphia Pittsburgh

Baltimore Washington Wilmington

We own and offer

CubanGovernment
Treasury

6s due 1929
At the market

To Ueld 11%

Miller. & 6a
Members

NeuJ'Ybrk Slock. Exchange
EQUITABLE BLDG.

120 Broadway New York

f/2or24> ToPaV*.MONTHS^. J
.Ibr any active Stock

Bendlistedor ani/Stoa{
Exchange seJing over pershare

THELIBERTYPL
is the test miv tohuu Securities
iran one s.'ur. up. epectsliu
equipped*)henJle qovr ordereegnetI

23Dr~oadwuy NewYorfc Cftyv

Adirondack Pr. & Lt. Com., Pfd.
Dayton Pr. & Lt. Com. & Pfd.
Tenn. Ry., Lt. & Pr. Pfd.
Tri-City Ry. & Lt. Pfd.
FREDERIC H.HATCH &C0.
TlDiuayUY -fBtAPUiMU itpAh- Ttl.fi.Or. 1220Wist connections *.
BOSTON. CHICAOQ PHILA.MONTkiJAL. nTT5BU*Gd

Cities Service Scrip
(AI1 Issues)

Republic Ry. & Lt.
Western Power

H.F.McConnell &Co.
Members Vetn Vorfc fltnrk Kxchan/re

65 It'war, N. Y. Tel. Howl. Or. S080-8-9

"KXTHY has no Investor ever lost a
dollar of principal or interest

on any security bought of S. W.
Straus & Co.? Write for our book¬
let C-2 and learn the reason why.

S. W. STRAUS & CO.
Straus Building,

Fifth Avenue at 46th Street.
STKAMIUIII'S, KXCUnSIONS and TOURS.


